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undervaluation of future goods has something to do with the rate of 
interest on consumption loans. The phenomenon of capitalization is 
also touched upon, but no attempt is made to explain the origin of the 
rate of interest employed in capitalizing an income. It is hardly too 
much to say that for Professor Lexis the interest problem does not 
exist at all. 

The final section of the work is given up to a forecast of the future 
of modern economic society. £n the author's view, no radical change 
in the character of the economic system can be expected for a long 
time to come. Capitalistic industry has many conquests still to make 
even in old countries. When the industries in these countries are fully 
organized and supplied with capital, there remain undeveloped parts 
of the world to absorb new accumulations. In the end this demand 
must also slacken, and accumulation must proceed more slowly. De- 
veloping technique will, for a long time to come, make adequate provi- 
sion for an increasing population; but here, too, a limit is set by the 
increasing difficulty of producing supplies of food. Economic society 
is tending toward a stationary condition ; according to the forecast 
of Lexis, however, not one of stagnation and universal misery, but one 
in which moral restraints and good will and cooperation will secure for 

the human race a broad diffusion of welfare. 

Alvin S. Johnson. 
Stanford University. 

Disturbing Elements in the Study and Teaching of Political 
Economy. By James Bonar. Baltimore, The Johns Hopkins 
Press, 1911. — 145 pp. 

Forty, or even twenty-five, years ago, when economists were con- 
cerned mainly with the nature of their science, its fundamental princi- 
ples and the method appropriate to it, brief discussions of these ques- 
tions by the leaders of economic thought, such as Cairnes's Character 
and Logical Method of Political Economy, Bagehot's Postulates of 
Political Economy, Marshall's The Present Position of Economics and 
Sidgwick's The Scope and Method of Economic Science, were not un- 
common. Today, when the great body of economists, with a few 
shining exceptions, are immersed in the study of the facts of economic 
life and in the search for some workable solution of its pressing problems, 
such discussions are rare, and, therefore, all the more welcome and 
helpful, particularly when addressed by a mature thinker of keen intel- 
lect and broad learning to students who are just starting on their inde- 
pendent work and, under the influence of the spirit of the times, are 
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apt to be drawn away from the consideration of the larger aspects of 
their subject. 

The Study and Teaching of Political Economy comprises five lec- 
tures, delivered to the economic seminary of Johns Hopkins University, 
under the titles : " Liberty, Equality, Fraternity " ; " Government is 
Founded on Opinion " ; "It may be so in Theory"; "Figures can 
Prove Anything " (the figures referred to being figures of speech); 
and " In the Long Run." While in its spirit and purpose the work 
belongs to the class of books mentioned above, it deals primarily not 
with the nature and principles of the science itself but with the attitude 
of mind proper to the scientific economist. The author tells us in the 
preface that his purpose is to put the student on his guard against the 
errors which creep into his reasoning from a popular political phil- 
osophy, from want of any political philosophy, from mistaken aversion 
to theory, from the shortcomings of technical language and from the 
wrong handling of distinctions of time. 

It is difficult to convey in a few words an idea of the content of the 
volume more definite than that indicated by the titles of the chapters 
and the statement in the preface. It must be read to be appreciated. 
No general thesis is maintained, and the method is informal and sug- 
gestive rather than systematic. Emphasis is laid on the necessity of 
exact analysis of ideas and definition of terms, of theoretical reasoning 
tested by comparison with the facts of actual life , of preserving the in- 
dependence of economics as a science, recognizing, however, its close 
relationship to other sciences and to other aspects of economic life, and 
of the acceptance of some political philosophy as the standard by which 
to measure the worth of economic policies. The author himself in- 
clines to the acceptance of the principles of individualism, not the 
superficial individualism comprised in liberty and equality as under- 
stood by Smith and Bentham and their immediate successors, but real 
individualism tempered by fraternity. The credit for the introduction 
of the last named element is given to John Stuart Mill. At the close 
of the first chapter we read : 

What is most earnestly to be desired for both of you, both Canada and the 
United States, if it is not too late for the latter, is that the independent 
worker should remain the typical figure in the Nation. With due care and 
pains on the part of both of you there need not be any proletariate at all. 
Without the due care and pains that proletariate will come. 

In the closing chapter he goes so far (certainly farther than most 
economists would go) as to say : " It seems possible that, if the [United] 
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States had been thorough-going in their laisser faire, they would not 
have seen such a phenomenon as a millionaire or zproletaire at all." 
But this does not imply an acceptance of the policy of laisser faire 
under existing conditions. 

If an appeal for unlimited commercial competition is examined, it will 
probably be found to mean either that we are asked to begin with a tabula 
rasa and mere struggle for existence — which we cannot do without ceasing 
to be civilized — or else that the existing legal distribution of property, re- 
sulting from a history in which there was little laisser faire and every kind 
of interference, is to be taken as it is, undisturbed, and the very unequally 
equipped competitors are to pursue their careers in business without any 
new interference. 

The matter is familiar, and we may not always agree with the writer's 
point of view, but the presentation of the subject is marked by a charm 
of style, a wealth of illustration from the history of economics and a 
keenness of insight that make the book delightful reading and a real 
addition to our economic literature. Full notes and a table of contents 
have been added to the lectures. 

Henry B. Gardner. 
Brown University. 

Les Expropriations et le prix des terrains, a Paris, i86o—iqoo. 
By Maurice Halbwachs. Paris, Soci6t6 Nouvelle de Librairie et 
d' Edition, 1909. — 415 pp. ; tables, graphs and plans of Paris. 

The author of this work, with great labor, has made a detailed study 
of all the expropriations of land in Paris during the forty years from i860 
to 1900. These expropriations took place chiefly in connection with 
the construction of the great boulevards. He has studied in detail the 
sales of land, the tearing down and the construction of buildings in 
all Paris and in the separate arrondissements or wards. He gives 
tables of the relative populations of these wards, and establishes certain 
currents of population by which the city expanded. He constructs 
very carefully a curve of prices of land for all Paris and for three re- 
gions of Paris, and devotes a large part of the book to a comparison of 
the curve for all Paris with curves showing the general price level of 
all commodities, the number of sales of land, the railway receipts of 
France and finally, the number of expropriations and the amounts of the 
indemnities. He compares these curves almost year for year, but does 
not attempt to use any of the newer methods of statistics for comparing 
such data. As a result he is able to give only vague and uncertain 



